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DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO

LC

MC

SC

QUARTER

5.0 4.9 4.8

6.1 5.9 5.8

9.4 9.7 10.1

VAL COR GRO

LC

MC

SC

TRAILING YEAR

13.5 13.2 13.1

14.7 13.2 11.9

4.2 4.9 5.6

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

2.6 5.0

5.6 5.9

0.80 1.70

0.25 0.25

79.7 79.5

1.21 1.26

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 5.2

S&P 500 4.9

Russell Mid 5.9

Russell 2000 9.7

MSCI EAFE -3.5

MSCI Emg Mkts -4.4

NCREIF ODCE 3.3

Barclays Agg 1.8

90 Day Tbills 0.0

MARKET SUMMARY

* GDP grew by 2.6% in Q4 (advance estimate), following a
5% expansion in Q3.

* Unemployment continued to fall to 5.6%.

* CPI ticked up by 0.8% year over year.

* Domestic markets grew across all styles and cap sizes.
Small cap stocks gained at a faster pace, while large cap
stocks followed behind mid and small caps in Q4.

* The US Dollar strengthened relative to the Euro.
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 12/04

 Total Portfolio 0.0 -2.2 4.3 8.5 5.6
PUBLIC FUND RANK (99) (99) (90) (97) (90)
MANAGER SHADOW 0.4 -1.4 3.5 7.7 ----
POLICY INDEX 2.4 1.8 7.4 11.8 6.5

 Diversified Assets -1.1 -3.8 4.8 7.6 ----
BALANCED FUND RANK (97) (97) (94) (97) ----
60 MSCI/40 WGBI 0.1 -2.7 3.1 9.1 5.5
CPI + 5% -0.1 1.0 5.8 6.4 7.3

 Equity 1.1 -1.9 5.0 14.3 6.4
GLOBAL EQUITY RANK (52) (56) (42) (74) (73)
MSCI AC WORLD 0.5 -1.7 4.7 14.7 6.6
ACWI EX US -3.8 -8.8 -3.4 9.5 5.6
MSCI EAFE -3.5 -9.2 -4.5 11.6 4.9
MSCI EMG MKTS -4.4 -7.6 -1.8 4.4 8.8
RUSSELL 3000 5.2 5.3 12.6 20.5 7.9
CAMBRIDGE PE 0.0 1.7 10.7 15.0 13.5

 Absolute Return -0.3 -0.8 2.4 8.5 ----
HFRI FOF 0.9 1.2 3.3 5.7 3.0

 Real Assets -3.5 -7.5 -1.7 3.5 ----
REAL ASSETS IDX -1.1 -3.6 1.4 3.9 5.1
NCREIF ODCE 3.3 6.6 12.5 12.4 7.1
NCREIF TIMBER 6.0 7.6 10.5 9.3 8.3
BLP COMMODITY -12.1 -22.5 -17.0 -9.4 -1.9

 Fixed Income 0.7 0.1 5.5 4.1 ----
BROAD MARKET FIXED RANK (58) (77) (42) (43) ----
GLOBAL AGGREGATE -1.0 -4.1 0.6 0.7 3.6
GLOBAL AGG EX US -3.0 -8.2 -3.1 -0.8 2.8
BARCLAYS AGG 1.8 2.0 6.0 2.7 4.7

ASSET ALLOCATION

Diversified 18.4% $ 29,083,400

Equity 35.0% 55,497,482

Absolute Retn 4.7% 7,366,887

Real Assets 10.1% 16,028,959

Fixed Income 31.6% 49,995,509

Cash 0.3% 405,574

Total Portfolio 100.0% $ 158,377,811

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

  $ 159,560,315
Contribs / Withdrawals      - 1,126,864
Income               0
Capital Gains / Losses         - 55,640

  $ 158,377,811
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 159,560,315
     - 1 ,126,864
        - 55,640

        - 55,640

  $  158,377,811

              0
        - 55,640

PERIOD
12/04 - 12/14

  $  101,545,896
    - 11,320,686
     68,152,600

     68,152,600

  $  158,377,811

      8 ,264,173
     59,888,428

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

M
IL

L
IO

N
S 

 O
F 
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O

L
L

A
R

S

76

102

128

154

180

206

ACTUAL RETURN
8.0%
0.0%

VALUE ASSUMING
8.0% RETURN
$    202,654,526
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

MANAGER ALLOCATION SUMMARY

Prior Quarter Current Quarter
Market Value % Fund Name Style Market Value %

$12,312,680 7.7 AQR  (DIVE) $11,618,827 7.3
$3,012,757 1.9 Mellon Dynamic Growth  (DIVE) $3,171,991 2.0
$8,995,265 5.6 Pimco All Asset  (DIVE) $8,734,360 5.5
$5,609,686 3.5 Wellington GAA  (DIVE) $5,558,222 3.5
$4,040,866 2.5 SSgA Equal Weight  (LCOR) $4,284,844 2.7
$7,245,802 4.5 SSgA S&P 500  (LCOR) $11,459,659 7.2
$4,404,872 2.8 T Rowe Price  (LCOR) $468,913 0.3

$973,901 0.6 SSgA S&P 400  (MIDC) $1,036,780 0.7
$2,964,899 1.9 Champlain  (SMID) $3,115,373 2.0
$2,124,474 1.3 SSgA R2000G  (SCGR) $2,338,518 1.5
$2,836,609 1.8 Wellington SCV  (SCVA) $3,178,370 2.0
$2,187,882 1.4 SSgA ACWI Ex-US  (FORN) $2,104,113 1.3
$5,576,006 3.5 Acadian  (INEQ) $5,419,542 3.4
$5,920,344 3.7 Mondrian Int’l Eq  (INEQ) $5,659,364 3.6
$9,613,065 6.0 Aberdeen  (EMGM) $9,107,597 5.8
$3,276,531 2.1 Martin Currie  (EMGM) $3,129,820 2.0
$5,302,413 3.3 Schroders  (COMM) $4,707,690 3.0
$1,453,151 0.9 GAM  (HEDG) $1,449,911 0.9
$3,016,674 1.9 Grosvenor  (HEDG) $3,032,542 1.9
$2,916,958 1.8 Permal  (HEDG) $2,884,434 1.8
$1,632,652 1.0 Hamilton Lane II  (PREQ) $1,320,504 0.8
$1,042,386 0.7 Hamilton VII A  (PREQ) $1,071,381 0.7

$703,162 0.4 Hamilton VII B  (PREQ) $702,873 0.4
$239,803 0.2 Harbourvest Buyout  (PREQ) $293,335 0.2
$39,130 0.0 Harbourvest Credit  (PREQ) $52,487 0.0

$392,751 0.2 Harbourvest Dover  (PREQ) $458,721 0.3
$0 0.0 Harbourvest HIPEP VII  (PREQ) $22,570 0.0

$212,996 0.1 Harbourvest Venture  (PREQ) $272,718 0.2
$445,659 0.3 Siguler Guff  (REAL) $535,393 0.3

$7,170,479 4.5 VPIC R E  (REAL) $7,549,852 4.8
$3,160,833 2.0 Molpus  (TIMB) $3,236,024 2.0
$3,803,274 2.4 Allianz Structured  (FIXD) $3,981,815 2.5
$9,912,826 6.2 Pimco Core Plus  (FIXD) $10,071,666 6.4
$9,946,089 6.2 Pimco Unconstrained  (FIXD) $9,939,657 6.3
$3,794,542 2.4 Wellington FX  (FIXD) $4,003,320 2.5
$4,287,047 2.7 Mondrian Fixed  (GLFX) $4,212,419 2.7
$4,319,222 2.7 BlackRock TIPS  (TIPS) $4,315,892 2.7
$4,586,343 2.9 Guggenheim  (HIYL) $4,515,419 2.9
$1,472,325 0.9 KDP  (HIYL) $1,467,827 0.9
$7,560,071 4.7 Wellington Emg Debt  (EMFX) $7,487,494 4.7

$745,212 0.5 Cash  (CASH) $146,509 0.1
$308,678 0.2 VPIC Cash  (CASH) $259,065 0.2
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years Inception

Composite (Public Fund) 0.0 (99) -2.2 (99) 4.3 (90) 8.5 (97) 8.3 (89) 5.6 (90) 12/04

Burlington Manager Shadow Index 0.4 ---- -1.4 ---- 3.5 ---- 7.7 ---- 7.1 ---- ---- ----

AQR (Balanced) -1.6 (97) -5.0 (98) 8.4 (48) 7.1 (98) 10.3 (63) 10.3 (63) 12/09

60%MSCI World/ 40% CITI WGBI 0.1 ---- -2.7 ---- 3.1 ---- 9.1 ---- 7.2 ---- 7.2 ----

Mellon Dynamic Growth (Balanced) 5.3 ( 9) 7.2 ( 6) 6.7 (73) 10.1 (91) 9.3 (79) 9.3 (79) 12/09

60%MSCI World/ 40% CITI WGBI 0.1 ---- -2.7 ---- 3.1 ---- 9.1 ---- 7.2 ---- 7.2 ----

Pimco All Asset (Balanced) -2.7 (99) -5.3 (98) 1.7 (96) 6.4 (98) 7.4 (94) 7.4 (94) 12/09

CPI Plus 5% -0.1 ---- 1.0 ---- 5.8 ---- 6.4 ---- 6.8 ---- 6.8 ----

Wellington GAA (Balanced) -0.9 (97) -4.2 (98) 1.5 (97) 9.1 (95) 5.7 (99) 5.7 (99) 12/09

65% MSCI World / 35% Agg 1.4 ---- 0.1 ---- 5.7 ---- 11.4 ---- 8.7 ---- 8.7 ----

SSgA Equal Weight (LC Core) 6.0 (26) 5.4 (61) 14.4 (27) 22.3 (19) 17.4 ( 9) 17.4 ( 9) 12/09

Equal Weighted S&P 500 6.1 ---- 5.4 ---- 14.5 ---- 22.4 ---- 17.4 ---- 17.4 ----

SSgA S&P 500 (LC Core) 5.0 (52) 6.2 (41) 13.8 (38) 20.5 (52) ---- ---- 17.4 (50) 09/10

S&P 500 4.9 ---- 6.1 ---- 13.7 ---- 20.4 ---- 15.4 ---- 17.4 ----

T Rowe Price (LC Core) 4.9 (56) 5.6 (57) 10.7 (83) 20.0 (61) 15.0 (65) 15.0 (65) 12/09

S&P 500 4.9 ---- 6.1 ---- 13.7 ---- 20.4 ---- 15.4 ---- 15.4 ----

SSgA S&P 400 (Mid Cap) 6.5 (35) 2.2 (65) 9.9 (46) 20.1 (50) ---- ---- 23.0 (46) 09/11

S&P 400 6.3 ---- 2.1 ---- 9.8 ---- 20.0 ---- 16.5 ---- 22.8 ----

Champlain (Smid Cap) 5.1 (63) 3.1 (31) 6.4 (58) 18.7 (63) 16.3 (54) 16.3 (54) 12/09

Russell 2500 6.8 ---- 1.1 ---- 7.1 ---- 20.0 ---- 16.4 ---- 16.4 ----

SSgA R2000G (SC Growth) 10.1 (28) 3.4 (41) 5.6 (34) 20.1 (50) 16.8 (64) 16.8 (64) 12/09

Russell 2000 Growth 10.1 ---- 3.3 ---- 5.6 ---- 20.1 ---- 16.8 ---- 16.8 ----

Wellington SCV (SC Value) 12.0 ( 3) 6.0 ( 4) 8.0 (22) 19.4 (57) 17.3 (33) 17.3 (33) 12/09

Russell 2000 Value 9.4 ---- 0.0 ---- 4.2 ---- 18.3 ---- 14.3 ---- 14.3 ----
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years Inception

Composite (Public Fund) 0.0 (99) -2.2 (99) 4.3 (90) 8.5 (97) 8.3 (89) 5.6 (90) 12/04

Burlington Manager Shadow Index 0.4 ---- -1.4 ---- 3.5 ---- 7.7 ---- 7.1 ---- ---- ----

SSgA ACWI Ex-US (Intl Eq) -3.8 (68) -8.9 (67) -3.6 (60) 9.3 (70) ---- ---- 4.6 (73) 09/10

MSCI All Country World Ex US -3.8 ---- -8.8 ---- -3.4 ---- 9.5 ---- 4.9 ---- 4.8 ----

Acadian (Intl Eq) -2.8 (51) -10.5 (84) -2.7 (49) 13.1 (34) 7.6 (39) 7.6 (39) 12/09

MSCI EAFE Net -3.6 ---- -9.2 ---- -4.9 ---- 11.1 ---- 5.3 ---- 5.3 ----

Mondrian Int’l Eq (Intl Eq) -4.4 (75) -10.0 (81) 1.9 (20) 11.6 (49) 6.8 (49) 6.8 (49) 12/09

MSCI EAFE Net -3.6 ---- -9.2 ---- -4.9 ---- 11.1 ---- 5.3 ---- 5.3 ----

Aberdeen (Emerging Mkt) -5.3 (69) -8.6 (72) -1.1 (59) 5.5 (65) 6.3 (18) 6.3 (18) 12/09

MSCI Emerging Markets -4.4 ---- -7.6 ---- -1.8 ---- 4.4 ---- 2.1 ---- 2.1 ----

Martin Currie (Emerging Mkt) -4.0 (49) -10.1 (84) -7.7 (91) 2.6 (91) 2.2 (66) 2.2 (66) 12/09

MSCI Emerging Markets -4.4 ---- -7.6 ---- -1.8 ---- 4.4 ---- 2.1 ---- 2.1 ----

Schroders -19.1 ---- -28.5 ---- -23.6 ---- -11.0 ---- -5.8 ---- -5.8 ---- 12/09

Bloomberg Commodity Index -12.1 ---- -22.5 ---- -17.0 ---- -9.4 ---- -5.5 ---- -5.5 ----

GAM -0.2 ---- -0.3 ---- 1.4 ---- 7.8 ---- ---- ---- 4.9 ---- 03/11

HFRI FOF Composite 0.9 ---- 1.2 ---- 3.3 ---- 5.7 ---- 3.3 ---- 2.6 ----

Grosvenor 0.5 ---- 0.5 ---- 3.4 ---- 8.9 ---- ---- ---- 5.7 ---- 12/10

HFRI FOF Composite 0.9 ---- 1.2 ---- 3.3 ---- 5.7 ---- 3.3 ---- 2.7 ----

Permal -1.1 ---- -2.3 ---- 1.8 ---- 8.3 ---- ---- ---- 4.6 ---- 03/11

HFRI FOF Composite 0.9 ---- 1.2 ---- 3.3 ---- 5.7 ---- 3.3 ---- 2.6 ----

Hamilton Lane II 1.1 ---- 3.1 ---- 6.2 ---- 13.2 ---- 17.2 ---- 17.2 ---- 12/09

Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 15.2 ----

Hamilton VII A 3.1 ---- 9.5 ---- 18.5 ---- 17.6 ---- ---- ---- 16.1 ---- 09/11

Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 15.5 ----

Hamilton VII B 2.2 ---- -1.4 ---- 6.3 ---- 10.7 ---- ---- ---- 9.0 ---- 09/11

Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 15.5 ----
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years Inception

Composite (Public Fund) 0.0 (99) -2.2 (99) 4.3 (90) 8.5 (97) 8.3 (89) 5.6 (90) 12/04
Burlington Manager Shadow Index 0.4 ---- -1.4 ---- 3.5 ---- 7.7 ---- 7.1 ---- ---- ----
Harbourvest Buyout 5.2 ---- 11.5 ---- 17.2 ---- ---- ---- ---- ---- 12.7 ---- 12/12
Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 15.5 ----
Harbourvest Credit 3.6 ---- 8.4 ---- 15.3 ---- ---- ---- ---- ---- 14.7 ---- 12/12
Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 15.5 ----
Harbourvest Dover 8.3 ---- 26.1 ---- 36.7 ---- ---- ---- ---- ---- 14.3 ---- 12/12
Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 15.5 ----
Harbourvest Venture 13.6 ---- 20.1 ---- 33.6 ---- ---- ---- ---- ---- 18.8 ---- 12/12
Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 15.5 ----
Siguler Guff -0.1 ---- -0.7 ---- ---- ---- ---- ---- ---- ---- -0.7 ---- 06/14
Cambridge US Private Equity 0.0 ---- 1.7 ---- 10.7 ---- 15.0 ---- 15.2 ---- 1.7 ----
VPIC R E 5.7 ---- 5.7 ---- 15.0 ---- 12.9 ---- 13.7 ---- 13.7 ---- 12/09
NCREIF NFI-ODCE Index 3.3 ---- 6.6 ---- 12.5 ---- 12.4 ---- 13.9 ---- 13.9 ----
Molpus 3.4 ---- 3.2 ---- 3.1 ---- 6.5 ---- 2.8 ---- 2.8 ---- 12/09
NCREIF Timber Index 6.0 ---- 7.6 ---- 10.5 ---- 9.3 ---- 5.8 ---- 5.8 ----
Allianz Structured (Core Fixed) 5.2 ( 1) 7.7 ( 1) 16.6 ( 1) 7.9 ( 1) 8.8 ( 1) 8.8 ( 1) 12/09
Barclays Aggregate Index 1.8 ---- 2.0 ---- 6.0 ---- 2.7 ---- 4.5 ---- 4.5 ----
Pimco Core Plus (Core Fixed) 1.6 (66) 1.4 (89) 5.3 (93) 3.3 (47) 5.3 (27) 5.3 (27) 12/09
Barclays Aggregate Index 1.8 ---- 2.0 ---- 6.0 ---- 2.7 ---- 4.5 ---- 4.5 ----
Pimco Unconstrained (Global Fixed) -0.1 (29) 0.2 (21) 3.0 (45) 2.0 (70) ---- ---- 2.2 (68) 09/11
3-Month LIBOR 0.1 ---- 0.1 ---- 0.2 ---- 0.3 ---- 0.3 ---- 0.3 ----
Wellington FX (Core Fixed) 5.5 ( 1) 5.7 ( 1) 14.0 ( 1) 5.9 ( 1) 8.7 ( 1) 8.7 ( 1) 12/09
Barclays Aggregate Index 1.8 ---- 2.0 ---- 6.0 ---- 2.7 ---- 4.5 ---- 4.5 ----
Mondrian Fixed (Intl Fx) -1.7 (32) -4.5 (44) -0.7 (67) -1.7 (94) 1.8 (93) 1.8 (93) 12/09
Citi World Gov’t Bond Index -1.5 ---- -5.2 ---- -0.5 ---- -1.0 ---- 1.7 ---- 1.7 ----
BlackRock TIPS (Broad Fixed) -0.1 (86) -2.1 (91) 3.6 (60) 0.4 (97) 4.1 (69) 4.1 (69) 12/09
Barclays US TIPS 0.0 ---- -2.1 ---- 3.6 ---- 0.4 ---- 4.1 ---- 4.1 ----
Guggenheim (Hi Yield) -1.5 (73) -1.7 (32) 2.9 (45) ---- ---- ---- ---- 2.9 (45) 12/13
Citi High Yield BB & B Index -0.8 ---- -2.4 ---- 2.8 ---- 7.7 ---- 8.6 ---- 2.8 ----
KDP (Hi Yield) -0.3 (34) -1.8 (33) 2.7 (51) 6.8 (89) 7.6 (92) 7.6 (92) 12/09
Citi High Yield BB & B Index -0.8 ---- -2.4 ---- 2.8 ---- 7.7 ---- 8.6 ---- 8.6 ----
Wellington Emg Debt -1.0 ---- -2.8 ---- 6.1 ---- 6.4 ---- 8.1 ---- 8.1 ---- 12/09
JP Morgan EMBI -0.6 ---- -1.1 ---- 7.4 ---- 6.1 ---- 7.6 ---- 7.6 ----
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DAHAB ASSOCIATES, INC.

CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

MANAGER VALUE ADDED

1 Quarter Portfolio Benchmark 1 Year

AQR Global Risk Premium 60 MSCI/40 WGBI

Mellon Dynamic Growth 60 MSCI/40 WGBI

Pimco All Asset CPI + 5%

Wellington Opportunistic GAA 65World/35Agg

SSgA S&P Equal Weighted Index Fund Equal Wtd S&P

SSgA S&P 500 Cap-Weighted S&P 500

T Rowe Price Enhanced Index S&P 500

SSgA S&P 400 S&P 400

Champlain Russell 2500

SSgA Russell 2000 Growth Russell 2000G

Wellington Small Cap Value Russell 2000V

SSgA ACWI Ex-US ACWI Ex US

Acadian MSCI EAFE Net

Mondrian International Equity MSCI EAFE Net

Aberdeen Emerging Markets MSCI Emg Mkts

Martin Currie Global Emerging Markets Fund MSCI Emg Mkts

Schroders BLP Commodity

GAM HFRI FOF

Grosvenor HFRI FOF

Permal HFRI FOF

Total Portfolio Manager Shadow

-1.7

5.2

-2.6

-2.3

-0.1

0.1

0.0

0.2

-1.7

0.0

2.6

0.0

0.8

-0.8

-0.9

0.4

-7.0

-1.1

-0.4

-2.0

-0.4

5.3

3.6

-4.1

-4.2

-0.1

0.1

-3.0

0.1

-0.7

0.0

3.8

-0.2

2.2

6.8

0.7

-5.9

-6.6

-1.9

0.1

-1.5

0.8
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DAHAB ASSOCIATES, INC.

CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

MANAGER VALUE ADDED

1 Quarter Portfolio Benchmark 1 Year

Hamilton Lane Secondary Fund II Cambridge PE

Hamilton Lane Private Equity Fund VII Series A Offshore Cambridge PE

Hamilton Lane Private Equity Fund VII Series B Offshore Cambridge PE

Harbourvest Primary Fund IX Buyout Cambridge PE

Harbourvest Primary Fund IX Credit Opportunities Cambridge PE

Harbourvest Secondary Fund VIII Dover Cambridge PE

Harbourvest Primary Fund IX Venture Cambridge PE

Siguler Guff Distressed Real Estate Cambridge PE

VPIC Real Estate NCREIF ODCE

Molpus Sustainable Woodlands Fund II NCREIF Timber

Allianz Structured Alpha Barclays Agg

Pimco Core Plus Barclays Agg

Pimco Unconstrained Bond Fund 3-Month LIBOR

Wellington DAS Fixed Barclays Agg

Mondrian Global Fixed Income Citi WGBI

BlackRock TIPS Barclays TIPS

Guggenheim High Yield BB & B Index

KDP BB & B Index

Wellington Emerging Markets Debt JPM EMBI

Total Portfolio Manager Shadow

1.1

3.1

2.2

5.2

3.6

8.3

13.6

-0.1

2.4

-2.6

3.4

-0.2

-0.2

3.7

-0.2

-0.1

-0.7

0.5

-0.4

-0.4

-4.5

7.8

-4.4

6.5

4.6

26.0

22.9

N/A

2.5

-7.4

10.6

-0.7

2.8

8.0

-0.2

0.0

0.1

-0.1

-1.3

0.8
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MANAGER SHADOW

Public Fund Universe

Public Fund Universe
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✽
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✽

✽ ✽

------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 0.0 -2.2 1.8 4.3 8.5 8.3

  (RANK) (99) (99) (98) (90) (97) (89)

5TH %ILE 3.5 2.9 6.8 9.2 14.3 11.4

25TH %ILE 2.8 1.8 5.5 7.4 13.0 10.5

MEDIAN 2.3 0.9 4.7 6.5 12.0 9.8

75TH %ILE 1.6 0.2 3.7 5.4 11.0 9.0

95TH %ILE 0.5 -1.3 2.3 3.5 8.7 7.9

Mgr Shadow 0.4 -1.4 1.7 3.5 7.7 7.1

14



CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BURLINGTON MANAGER SHADOW INDEX

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

3/10 3.6 2.9 0.7 3.6 2.9 0.7
6/10 -3.5 -4.4 0.9 0.0 -1.6 1.6
9/10 9.4 8.8 0.6 9.4 7.1 2.3

12/10 5.0 4.8 0.2 14.8 12.2 2.6

3/11 3.3 2.9 0.4 18.6 15.5 3.1
6/11 1.9 1.1 0.8 20.8 16.8 4.0
9/11 -7.1 -7.1 0.0 12.2 8.5 3.7

12/11 4.2 4.0 0.2 17.0 12.8 4.2

3/12 6.3 5.7 0.6 24.4 19.3 5.1
6/12 -0.9 -1.7 0.8 23.2 17.3 5.9
9/12 4.7 4.2 0.5 29.1 22.3 6.8

12/12 2.4 1.8 0.6 32.2 24.5 7.7

3/13 3.2 3.0 0.2 36.4 28.3 8.1
6/13 -2.3 -1.3 -1.0 33.3 26.6 6.7
9/13 3.7 4.2 -0.5 38.3 31.9 6.4

12/13 3.5 3.3 0.2 43.1 36.3 6.8

3/14 2.5 1.8 0.7 46.7 38.7 8.0
6/14 4.0 3.2 0.8 52.6 43.2 9.4
9/14 -2.2 -1.8 -0.4 49.3 40.6 8.7

12/14 0.0 0.4 -0.4 49.3 41.1 8.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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IRR Since Inception 17.04% Annualized, Net of Fees

Market Value 1,320,504$        

Initial Commitment 3,400,000$        100.00%

Capital Commited 2,982,695$        87.73%

Remaining Commitment 417,305$           12.27%

Net Investment Income/(Loss) (277,965)$         

Net Unrealized Gain/(Loss) 885,072$           839,243$           

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

Year 2009 518,361$           15.25% (151,904)$        -4.47% -$                   

Year 2010 1,109,828$        32.64% -$                 -                  (87,992)$            

Year 2011 607,254$           17.86% (115,109)$        -3.39% (361,234)$          

1/27/2012 224,461$           6.60% -$                 -                  (243,571)$          

3/26/2012 276,260$           8.13% -$                 -                  -$                   

6/26/2012 204,000$           6.00% -$                 -                  (154,491)$          

8/6/2012 144,500$           4.25% -$                 -                  (150,759)$          

10/31/2012 51,000$             1.50% -$                 -                  (129,738)$          

12/27/2012 34,000$             1.00% -$                 -                  (157,957)$          

2/26/2013 11,511$             0.34% -$                 -                  (137,100)$          

3/8/2013 34,000$             1.00% -$                 -                  -$                   

3/29/2013 43,166$             1.27% -$                 -                  -$                   

6/10/2013 -$                  -                  -$                 -                  (144,307)$          

8/14/2013 -$                  -                  -$                 -                  (167,406)$          

9/26/2013 8,633$              0.25% -$                 -                  (132,375)$          

10/18/2013 -$                  -                  -$                 -                  (110,666)$          

11/14/2013 -$                  -                  (17,266)$          -0.51% (40,013)$            

1/14/2014 -$                  -                  -$                 -                  (143,432)$          

3/5/2014 -$                  -                  -$                 -                  (120,864)$          

3/31/2014 -$                  -                  -$                 -                  (63,310)$            

5/28/2014 -$                  -                  -$                 -                  (172,662)$          

6/27/2014 -$                  -                  -$                 -                  (71,978)$            

8/14/2014 -$                  -                  -$                 -                  (115,109)$          

9/11/2014 -$                  -                  -$                 -                  (132,375)$          

10/15/2014 -$                  -                  -$                 -                  (187,101)$          

11/21/2014 -$                  -                  -$                 -                  (44,892)$            

12/30/2014 -$                  -                  -$                 -                  (89,125)$            

Total 3,266,974$        96.09% (284,279)$        -8.36% (3,158,457)$       

Private Equity Investor Report as of December 31, 2014

Hamilton Lane Secondary Fund II LP

Last Appraisal Date: 12/31/2014 (unaudited)

Net Realized Gain/(Loss)
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IRR Since Inception 14.47% Annualized, Net of Fees

Market Value 1,071,381$        

Initial Commitment 1,500,000$        100.00%

Capital Commited 1,022,363$        68.16%

Remaining Commitment 477,637$           31.84%

Net Investment Income/(Loss) (39,747)$           

Net Unrealized Gain/(Loss) 195,040$           151,042$           

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

7/27/2011 172,500$           11.50% -$                 -                  -$                       

9/27/2011 52,500$             3.50% -$                 -                  -$                       

11/152011 52,500$             3.50% -$                 -                  -$                       

12/30/2011 67,947$             4.53% -$                 -                  -$                       

4/24/2012 83,394$             5.56% -$                 -                  (32,311)$            

6/24/2012 52,500$             3.50% -$                 -                  -$                       

8/23/2012 45,000$             3.00% -$                 -                  (3,692)$              

10/15/2012 67,500$             4.50% -$                 -                  (23,932)$            

11/21/2012 80,250$             5.35% -$                 -                  -$                       

3/12/2013 48,750$             3.25% -$                 -                  (27,930)$            

2/14/2014 61,500$             4.10% -$                 -                  -$                       

5/20/2014 187,500$           12.50% -$                 -                  (151,650)$          

7/14/2014 50,522$             3.37% -$                 -                  (19,283)$            

Total 1,022,363$        68.16% -$                 0.00% (258,798)$          

Private Equity Investor Report as of December 31, 2014

Hamilton Lane Private Equity Fund VII LP Series A Offshore

Last Appraisal Date: 12/31/2014 (unaudited)

Valuations of non-public securities are provided by Hamilton Lane, based on current market and company conditions.               

Net Realized Gain/(Loss)
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IRR Since Inception 7.24% Annualized, Net of Fees

Market Value 702,873$           

Initial Commitment 1,000,000$        100.00%

Capital Commited 757,934$           75.79%

Remaining Commitment 242,066$           24.21%

Net Investment Income/(Loss) (48,159)$           

Net Unrealized Gain/(Loss) 92,412$             59,028$             

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

7/27/2011 160,000$           16.00% -$                 -                  -$                   

9/27/2011 35,000$             3.50% -$                 -                  -$                   

12/28/2011 50,723$             5.07% -$                 -                  -$                   

4/24/2012 56,445$             5.64% -$                 -                  (22,962)$            

6/24/2012 50,000$             5.00% -$                 -                  -$                   

8/23/2012 50,000$             5.00% -$                 -                  (2,909)$              

11/21/2012 30,000$             3.00% -$                 -                  (16,671)$            

1/3/2013 40,000$             4.00% -$                 -                  -$                   

8/12/2013 100,000$           10.00% -$                 -                  (35,860)$            

2/14/2014 44,000$             4.40% -$                 -                  -$                   

5/20/2014 80,000$             8.00% -$                 -                  (49,323)$            

7/14/2014 45,512$             4.55% -$                 -                  (3,495)$              

12/8/2014 16,254$             1.63% -$                 -                  (29,570)$            

Total 757,934$           75.79% -$                 0.00% (160,790)$          

Hamilton Lane Private Equity Fund VII LP Series B Offshore

Private Equity Investor Report as of December 31, 2014

Last Appraisal Date: 12/31/2014 (unaudited)

Valuations of non-public securities are provided by Hamilton Lane, based on current market and company conditions.               

Net Realized Gain/(Loss)
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IRR Since Inception 2.07% Annualized, Net of Fees

Market Value 3,236,024$        

Initial Commitment 3,400,000$        100.00%

Capital Commited 3,400,000$        100.00%

Remaining Commitment -$                  0.00%

Net Investment Income/(Loss) (179,957)$         

Net Unrealized Gain/(Loss) 551,521$           

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

2/28/2009 510,000$           15.00% -$                 -                  -$                   

9/30/2009 2,890,000$        85.00% -$                 -                  -$                   

4/30/2010 -$                  -                  -$                 -                  (19,365)$            

6/30/2010 -$                  -                  -$                 -                  (67,116)$            

12/31/2010 -$                  -                  -$                 -                  (28,663)$            

6/30/2011 -$                  -                  -$                 -                  (19,109)$            

12/31/2011 -$                  -                  -$                 -                  (38,218)$            

12/31/2012 -$                  -                  -$                 -                  (47,772)$            

6/25/2013 -$                  -                  -$                 -                  (76,435)$            

12/31/2013 -$                  -                  -$                 -                  (114,653)$          

3/31/2014 -$                  -                  -$                 -                  (47,772)$            

9/30/2014 -$                  -                  -$                 -                  (47,772)$            

12/31/2014 -$                  -                  -$                 -                  (28,663)$            

Total 3,400,000$        100.00% -$                 0.00% (535,538)$          

Timber Investor Report as of December 31, 2014

Molpus Sustainable Woodlands Fund II, LP

Last Appraisal Date: 12/31/2014 (unaudited)
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BURLINGTON EMPLOYEES RETIREMENT SYSTEM

Portfolio QTR FYTD 1 Year

Since 

3/31/09

Since 

12/31/07

Inception 

Date

Martin Currie -4.0 -10.1 -7.7 10.9 N/A 03/09

Hamilton Lane*** 2.0 4.1 9.5 19.5 N/A 03/09

Molpus Timber 3.4 3.2 3.1 4.0 N/A 03/09

Non-VPIC Assets** 0.4 -1.1 1.5 11.8 N/A 03/09

VPIC Assets* -0.1 -2.2 4.4 13.6 4.3 12/07

Total Portfolio 0.0 -2.2 4.3 13.5 4.3 12/07

Fiscal Year Start date: July 1st.

*Source: NEPC 

***The Hamilton Lane portfolio represents the combined assets of the three Hamilton Lane investments.

Portfolio Returns as of December 31, 2014

**Asset allocation on 9/30/14: 33.4% Emerging Markets, 34.4% Private Equity, 32.2% Timber
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BURLINGTON EMPLOYEES RETIREMENT SYSTEM

Portfolio Returns as of December 31, 2014 Portfolio Returns as of September 30, 2014

Portfolio 4Q 2014

Since 

3/31/09 Portfolio 3Q 2014

Since 

3/31/09

Non-VPIC Assets** 0.4 11.8 Non-VPIC Assets** -1.5 12.3

VPIC Assets* -0.1 13.6 VPIC Assets* -2.1 14.3

Total Portfolio 0.0 13.5 Total Portfolio -2.2 14.1

*Source: NEPC *Source: NEPC

Portfolio Returns as of June 30, 2014 Portfolio Returns as of March 31, 2014

Portfolio 2Q 2014

Since 

3/31/09 Portfolio 1Q 2014

Since 

3/31/09

Non-VPIC Assets** 2.1 13.2 Non-VPIC Assets** 0.6 13.4

VPIC Assets* 4.0 15.5 VPIC Assets* 2.6 15.4

Total Portfolio 4.0 15.3 Total Portfolio 2.5 15.2

*Source: NEPC *Source: NEPC

**Asset allocation on 9/30/14: 33.4% Emerging 

Markets, 34.4% Private Equity, 32.2% Timber

**Asset allocation on 6/30/14: 34.4% Emerging 

Markets, 34.0% Private Equity, 31.6% Timber

**Asset allocation on 3/31/14: 32.2% Emerging 

Markets, 36.2% Private Equity, 31.6% Timber

**Asset allocation on 12/31/13: 32.9% Emerging 

Markets, 35.6% Private Equity, 31.4% Timber
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BURLINGTON EMPLOYEES RETIREMENT SYSTEM

Portfolio Returns as of December 31, 2013 Portfolio Returns as of September 30, 2013

Portfolio 4Q 2013

Since 

3/31/09 Portfolio 3Q 2013

Since 

3/31/09

Non-VPIC Assets** 7.9 14.1 Non-VPIC Assets** 2.4 13.0

VPIC Assets* 3.1 15.6 VPIC Assets* 3.9 15.8

Total Portfolio 3.5 15.5 Total Portfolio 3.7 15.5

*Source: NEPC *Source: NEPC

Portfolio Returns as of June 30, 2013 Portfolio Returns as of March 31, 2013

Portfolio 2Q 2013

Since 

3/31/09 Portfolio 1Q 2013

Since 

3/31/09

Non-VPIC Assets** -1.0 13.1 Non-VPIC Assets** -0.8 14.3

VPIC Assets* -2.4 15.7 VPIC Assets* 3.6 17.5

Total Portfolio -2.3 15.5 Total Portfolio 3.2 17.2

*Source: NEPC *Source: NEPC

**Asset allocation on 9/30/13: 33.8% Emerging 

Markets, 35.2% Private Equity, 31.0% Timber

**Asset allocation on 6/30/13: 31.8% Emerging 

Markets, 37.2% Private Equity, 31.1% Timber

**Asset allocation on 3/31/13: 33.8% Emerging 

Markets, 35.3% Private Equity, 30.9% Timber

**Asset allocation on 12/31/12: 34.9% Emerging 

Markets, 34.5% Private Equity, 30.6% Timber
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BURLINGTON EMPLOYEES RETIREMENT SYSTEM

Portfolio Returns as of December 31, 2012 Portfolio Returns as of September 30, 2012

Portfolio 4Q 2012

Since 

3/31/09 Portfolio 3Q 2012

Since 

3/31/09

Non-VPIC Assets** 5.3 15.6 Non-VPIC Assets** 2.7 15.1

VPIC Assets* 2.1 17.6 VPIC Assets* 5.1 18.3

Total Portfolio 2.4 17.5 Total Portfolio 4.7 18.1

*Source: NEPC *Source: NEPC

Portfolio Returns as of June 30, 2012 Portfolio Returns as of March 31, 2012

Portfolio 2Q 2012

Since 

3/31/09 Portfolio 1Q 2012

Since 

3/31/09

Non-VPIC Assets** -2.8 15.4 Non-VPIC Assets** 7.9 17.8

VPIC Assets* -0.8 18.0 VPIC Assets* 6.3 20.0

Total Portfolio -0.9 17.9 Total Portfolio 6.3 19.9

*Source: NEPC *Source: NEPC

**Asset allocation on 3/31/12: 35.5% Emerging 

Markets, 33.3% Private Equity, 31.2% Timber

**Asset allocation on 12/31/11: 34.0% Emerging 

Markets, 31.5% Private Equity, 34.6% Timber

**Asset allocation on 9/30/12: 33.9% Emerging 

Markets, 35.8% Private Equity, 30.3% Timber

**Asset allocation on 6/30/12: 32.5% Emerging 

Markets, 36.1% Private Equity, 31.4% Timber
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BURLINGTON EMPLOYEES RETIREMENT SYSTEM

Portfolio Returns as of December 31, 2011 Portfolio Returns as of September 30, 2011

Portfolio 4Q 2011

Since 

3/31/09 Portfolio 3Q 2011

Since 

3/31/09

Non-VPIC Assets** -0.8 16.3 Non-VPIC Assets** -9.0 18.5

VPIC Assets* 4.6 19.3 VPIC Assets* -7.2 19.3

Total Portfolio 4.2 19.2 Total Portfolio -7.1 19.3

*Source: NEPC *Source: NEPC

Portfolio Returns as of June 30, 2011 Portfolio Returns as of March 31, 2011

Portfolio 2Q 2011

Since 

3/31/09 Portfolio 1Q 2011

Since 

3/31/09

Non-VPIC Assets** 2.0 25.9 Non-VPIC Assets** 2.5 28.3

VPIC Assets* 1.9 25.8 VPIC Assets* 3.4 28.2

Total Portfolio 1.9 25.7 Total Portfolio 3.3 28.2

*Source: NEPC *Source: NEPC

**Asset allocation on 9/30/11: 32.9% Emerging 

Markets, 28.0% Private Equity, 39.1% Timber

**Asset allocation on 6/30/11: 40.9% Emerging 

Markets, 21.0% Private Equity, 38.1% Timber

**Asset allocation on 12/31/10: 41.3% Emerging 

Markets, 19.4% Private Equity, 39.3% Timber

**Asset allocation on 3/31/11: 41.3% Emerging 

Markets, 20.1% Private Equity, 38.9% Timber
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BURLINGTON EMPLOYEES RETIREMENT SYSTEM

Portfolio Returns as of December 31, 2010 Portfolio Returns as of September 30, 2010

Portfolio 4Q 2010

Since 

3/31/09 Portfolio 3Q 2010

Since 

3/31/09

Non-VPIC Assets** 7.5 31.1 Non-VPIC Assets** 8.0 30.7

VPIC Assets* 4.7 30.3 VPIC Assets* 9.7 32.1

Total Portfolio 5.0 30.4 Total Portfolio 9.4 31.9

*Source: NEPC *Source: NEPC

Portfolio Returns as of June 30, 2010 Portfolio Returns as of March 31, 2010

Portfolio 2Q 2010

Since 

3/31/09 Portfolio 1Q 2010

Since 

3/31/09

Non-VPIC Assets** -2.1 29.6 Non-VPIC Assets** 0.3 41.3

VPIC Assets* -3.6 29.7 VPIC Assets* 3.9 43.6

Total Portfolio -3.5 29.8 Total Portfolio 3.6 43.5

*Source: NEPC *Source: NEPC

**Asset allocation on 3/31/10: 43.5% Emerging 

Markets, 7.9% Private Equity, 48.6% Timber

**Asset allocation on 6/30/10: 41.0% Emerging 

Markets, 11.8% Private Equity, 47.1% Timber

**Asset allocation on 12/31/09: 43.5% Emerging 

Markets, 7.4% Private Equity, 49.0% Timber

**Asset allocation on 9/30/10: 44.9% Emerging 

Markets, 11.9% Private Equity, 43.2% Timber
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BURLINGTON EMPLOYEES RETIREMENT SYSTEM

Portfolio Returns as of December 31, 2009 Portfolio Returns as of September 30, 2009

Portfolio 4Q 2009

Since 

3/31/09 Portfolio 3Q 2009

Since 

3/31/09

Non-VPIC Assets** 1.7 40.9 Non-VPIC Assets** 13.6 38.5

VPIC Assets* 3.4 38.2 VPIC Assets* 15.0 33.6

Total Portfolio 3.3 38.5 Total Portfolio 15.0 34.1

*Source: NEPC *Source: NEPC

Portfolio Returns as of June 30, 2009

Portfolio 2Q 2009

Non-VPIC Assets** 21.9

VPIC Assets* 16.2

Total Portfolio 16.6

*Source: NEPC

**Asset allocation on 3/31/09: 68.3% Emerging Markets, 13.5% Private Equity, 18.2% Timber

**Asset allocation on 6/30/09: 67.9% Emerging 

Markets, 17.8% Private Equity, 14.3% Timber

**Asset allocation on 9/30/09: 42.7% Emerging 

Markets, 7.3% Private Equity, 50.0% Timber
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Equity Style QTR FYTD 1 Year 3 years 5 Years
Russell 3000 Broad Equity 5.2 5.3 12.6 20.5 15.6
S&P 500 Large Cap Core 4.9 6.1 13.7 20.4 15.4
Russell 1000 Large Cap Core 4.9 5.6 13.2 20.6 15.6
Russell 1000 Growth Large Cap Growth 4.8 6.4 13.1 20.3 15.8
Russell 1000 Value Large Cap Value 5.0 4.8 13.5 20.9 15.4
Russell 2000 Small Cap 9.7 1.7 4.9 19.2 15.5
Russell 2000 Growth Small Cap Growth 10.1 3.3 5.6 20.1 16.8
Russell 2000 Value Small Cap Value 9.4 0.0 4.2 18.3 14.3
MSCI EAFE Developed Markets -3.5 -9.2 -4.5 11.6 5.8
MSCI EAFE Growth Developed Markets Growth -2.3 -7.7 -4.1 11.4 6.6
MSCI EAFE Value Developed Markets Value -4.8 -10.7 -4.9 11.6 5.0
MSCI Emerging Markets Emerging Markets -4.4 -7.6 -1.8 4.4 2.1
MSCI All Country World Global Equity 0.5 -1.7 4.7 14.7 9.7
MSCI All Country World Ex US Global Equity (ex. US) -3.8 -8.8 -3.4 9.5 4.9

Fixed Income Style QTR FYTD 1 Year 3 years 5 Years
Barclays Aggregate Index Core Fixed Income 1.8 2.0 6.0 2.7 4.5
Barclays Gov/Credit Gov/Credit 1.8 2.0 6.0 2.8 4.7
Barclays Capital Gov’t Bond Treasuries 1.9 2.2 4.9 1.4 3.7
Barclays Capital Credit Bond Corporate Bonds 1.8 1.7 7.5 4.8 6.3
Intermediate Aggregate Core Intermediate 1.2 1.2 4.1 2.2 3.7
Intermediate Gov/Credit Gov / Credit Intermediate 0.9 0.8 3.1 2.0 3.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.2 0.6 0.3 1.0
CSFB High Yield High Yield Bonds -1.6 -3.5 1.9 7.9 8.7
Barclays Global Ex US International Treasuries -3.1 -8.3 -2.8 -1.8 -0.7
Citi World Gov’t Bond Index International Fixed Income -1.5 -5.2 -0.5 -1.0 1.7
Barclays Global Aggregate International Fixed Income -1.0 -4.1 0.6 0.7 2.6
Barclays Global Aggregate Ex US International Fixed Income -3.0 -8.2 -3.1 -0.8 1.4

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years
MSCI US REIT Index REITs 14.3 10.8 30.4 16.3 17.0
NCREIF NFI-ODCE Index Real Estate 3.3 6.6 12.5 12.4 13.9
NCREIF Timber Index Timber 6.0 7.6 10.5 9.3 5.8
Bloomberg Commodity Index Commodities -12.1 -22.5 -17.0 -9.4 -5.5
HFRI FOF Composite Hedge Funds 0.9 1.2 3.3 5.7 3.3
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CITY OF BURLINGTON EMPLOYEES RETIREMENT SYSTEM DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Burlington Manager Shadow index is the weighted average of each manager portfolio’s beginning value multiplied by its
current quarter benchmark return.

* The Burlington Policy Index is a policy-weighted passive index constructed as follows:
35% S&P 500 10% Russell Midcap 15% MSCI EAFE
35% Barclays Aggregate 5% 91-Day TBills

* The Real Assets Blended Index is comprised of equal parts:
NCREIF ODCE NCREIF Timber Bloomberg Commodities (Formerly known as Dow Jones UBS Commodities)

* Returns presented in this report for periods prior to September 2004 have been incorporated into Dahab Associates  performance
databases from sources prior to our employment by the System.  We believe these returns are reliable and accurate, but they
have not been calculated directly by Dahab Associates, and may not necessarily reflect the capability of our performance
measurement processes.

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility
for errors and omissions therefrom.

* All returns were calculated on a time-weighted basis, and are net of fees unless otherwise noted.

* All returns for periods greater than one year are annualized.

* All values are in US dollars.

* All values for the Pooled Cash account since June 2012 are estimated and subject to change.
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